STATE OF A R
STATE TREASURER

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 12/31/03 (SETTLEMENT BASIS)
CARRY-BASIS IS ORIGINAL ACQUISITION-COST

POOL: LGIP-GOVERNMENT (7)
INVST# CUSIP# DESCRIPTION RATE MATURITY YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
U.S. TREASURY ZEROES & ST ( 10)
32271 222655NK PRINCIPAL TREAS CP 5/15/04 1.566 Raa AAA 3,448,527.00 99.54000 2 3,380,935.87 3,432,663.78 51,727.91
32270 222655VT PRINCIPAL TREAS CP 5/15/04 1.566 RAaa AAA 6,192,893.00 99.54000 2 6,071,512.30 6,164,405.69 92,893.39
34835 894643WB TREASURY INVT GRWT 8/15/04 1.305 Raa AAA 5,000,000.00 99.16000 2 4,921,500.00 4,958,000.00 36,500.00
1.477 14,641,420.00 14,373,948.17 14,555,069.47 181,121.30
3 ITEMS IN SUBTOTAL FOR: U.S. TREASURY ZEROES & STRIPS (TYPE 10)
U.S. TREASURY NOTES & BON ( 12)

35158 912828BB U S TREASURY NOTE 1.250 5/31/05 1.124 Raa AAA 20,000,000.00 99.75000 2 20,048,437.50 19,950,000.00 -98,437.50
35169 912828BB U S TREASURY NOTE 1.250 5/31/05 1.183 Raa AAA 20,000,000.00 99.75000 2 20,025,781.24 19,950,000.00 -75,781.24
35324 912828BB U S TREASURY NOTE 1.250 5/31/05 1.156 Raa AAA 25,000,000.00 99.75000 2 25,044,921.88 24,937,500.00 -107,421.88
39114 912828BB U S TREASURY NOTE 1.250 5/31/05 1.661 RAaa AAA 10,000,000.00 99.75000 2 9,936,718.75 9,975,000.00 38,281.25
35445 912828BC U S TREASURY NOTE 1.125 6/30/05 1.308 Raa AAA 40,000,000.00 99.47000 2 39,856,250.00 39,788,000.00 -68,250.00
35446 912828BC U S TREASURY NOTE 1.125 6/30/05 1.140 Raa AAA 25,000,000.00 99.47000 2 24,992,605.75 24,867,500.00 -125,105.75
35448 912828BC U S TREASURY NOTE 1.125 6/30/05 1.173 Raa AAA 25,000,000.00 99.47000 2 24,976,594.00 24,867,500.00 -109,094.00
35482 912828BC U S TREASURY NOTE 1.125 6/30/05 1.160 Aaa AAA 40,000,000.00 99.47000 2 39,972,401.20 39,788,000.00 -184,401.20
35526 912828BC U S TREASURY NOTE 1.125 6/30/05 1.316 Raa AAA 20,000,000.00 99.47000 2 19,925,000.00 19,894,000.00 -31,000.00
35615 912828BC U S TREASURY NOTE 1.125 6/30/05 1.330 Raa AAA 20,000,000.00 99.47000 2 19,920,312.50 19,894,000.00 -26,312.50
35750 912828BC U S TREASURY NOTE 1.125 6/30/05 1.336 Raa AAA 20,000,000.00 99.47000 2 19,918,750.00 19,894,000.00 -24,750.00
39112 912828BN U S TREASURY NOTE 1.625 10/31/05 1.921 Aaa AAA 10,000,000.00 99.84000 2 9,942,578.12 9,984,000.00 41,421.88
1.262 275,000,000.00 274,560,350.94 273,789,500.00 -770,850.94
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12 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)
RESOLUTION FUNDING ZEROES ( 16)
32459 76116EBE RESOLUTION FUNDING 4/15/04 1.384 Raa AAA  20,426,000.00 99.68000 2 20,098,979.74 20,360,636.80 261,657.06
1.384 20,426,000.00 20,098,979.74 20,360,636.80 261,657.06
1 ITEM IN SUBTOTAL FOR: RESOLUTION FUNDING ZEROES & STRI (TYPE  16)
GVT TRUST CERTIF ZEROES & ( 17)
32153 383752BH GOV'T TRUST CERTIF 5/15/04 1.631 Raa AAA 4,318,000.00 99.47000 2  4,228,919.66  4,295,114.60 66,194.94
35271 383752BJ GOV'T TRUST CERTIF 11/15/04 1.270 Raa AAA 1,784,000.00 98.58000 2 1,752,780.00 1,758,667.20 5,887.20
32155 383752DT GOV'T TRUST CERTIF 5/15/04 1.671 Raa AAA 1,000,000.00 99.47000 2 978,870.00 994,700.00 15,830.00
32265 465139AF ISRAEL ST U S GOT 3/15/04 1.380 RAaa N/R 5,493,000.00 99.76000 2  5,409,835.98 5,479,816.80 69,980.82
32264 465139PX ISRAEL ST U S GOT 2/15/04 1.367 Raa N/R 9,360,000.00 99.86000 2  9,229,989.60  9,346,896.00 116,906.40
32266 465139RT ISRAEL ST U S GOT 5/15/04 1.526 Raa N/R 4,958,000.00 99.56000 2  4,862,955.14  4,936,184.80 73,229.66
1.446 26,913,000.00 26,463,350.38 26,811,379.40 348,029.02
6 ITEMS IN SUBTOTAL FOR: GVT TRUST CERTIF ZEROES & STRIPS (TYPE 17)

AGENCY NOTES (30/360) 2X (
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135272 742651CL PRIVATE EXPORT FUN 5.250 5/15/05 1.506 Aaa ARA  25,000,000.00 104.75000 2 26,749,056.75 26,187,500.00 -561,556.75
1,506 25,000,000.00 126,749,056.75 26,187,500.00  -561,556.75
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)
AGENCY MBS (30/360) 12X 1 ( 36)
35270 911760MR VENDEE MTGE. TRUST 6.500 3/15/o;__;T;51_;;;__;;;____Ijaééjgégji1 100.27000 2 1,105,692.77 1,091,621.55 -14,071.22
4301 ©1,088,682.11 ©1,105,692.77  1,091,621.55 -14,071.22

1 ITEM IN SUBTOTAL FOR: AGENCY MBS (30/360) 12X 14 DY DL (TYPE 36)

REPURCHASE AGREEMENTS ( 61)
40823 RPGS0259 GOLDMAN SACHS .780 1/02/04 .780 57,000,000.00 100.00000 2 57,000,000.00 57,000,000.00
40806 RPUBS071 UBS PAINE WEBBER G .810 1/02/04 .810 700,000,000.00 100.00000 2 700,000,000.00 700,000,000.00
40796 RPWAOO41] WACHOVIA CAPITAL M .850 1/02/04 .850 500,000,000.00 100.00000 2 500,000,000.00 500,000,000.00
825 1257000000.00 1257000000.00 1257000000.00
3 ITEMS IN SUBTOTAL FOR: REPURCHASE AGREEMENTS (TYPE 61)
.935 1620069102.11 1620351378.75 1619795707.22 -555,671.53

27 ITEMS IN SUBTOTAL FOR: LGIP-GOVERNMENT (FUND 7)



